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Since the reform and open up, the exchange rate of RMB has started its journey 
of depreciating first and then appreciating, Meanwhile, China’s Export Merchandise 
Structure has been optimized gradually. The fluctuation of exchange rate made 
impacts on China’s Export Merchandise Structure in many aspects. Based on the data 
during 1980 to 2006, this paper try to explain how the fluctuation of exchange rate 
influenced the trade structure according to Export Merchandise Structure. 
This paper is organized as follows: 
Chapter 1 introduces the background, purpose and then gives a literature review. 
Chapter 2 is mainly a theoretical analysis. It tries to draw exchange rate into the 
theory of comparative advantage, and then come to the conclusion that exchange rate 
could change a country’s competitive advantages in the specified model. 
Chapter 3 shows the concept of many kinds of exchange rate and trade structure, 
and then finds out the data about RMB real effective exchange rate. 
Chapter 4 is the main body of this dissertation. We make quantitative analysis on 
the fluctuation of RMB real effective exchange rate impacts on the China’s Export 
Merchandise Structure. We first introduce the relatively revealed comparative 
advantage index, and then use co-integration test, granger causality test and vector 
autoregressive model to make empirical analysis. 
Chapter 5 summarizes the main findings of this paper and then gives some 
suggestions on how to make full use of the new RMB exchange rate formation 
mechanism in order to upgrade China’s Export Merchandise Structure. 
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第一节  研究的背景和意义 
近年来，我国对外贸易与人民币汇率之间的关系日益强化。人民币汇率自















































Robert Mundell 和 Ronald McKinnon 是人民币升值论坚决的反对者。中国证






确的汇率安排，无论是 7.8 甚至是 9 人民币兑 1 美元，是无关紧要的，重要的是























































                                                        



























2. 由 1 美元兑 8.2765 元人民币改为 1 美元兑 8.11 元人民币，升值 2％。 
3. 银行间一篮子货币兑人民币的每日收市价，作为翌日买卖中间价，上下
波幅 0.3％。 













                                                        































































     

























































































表 2-1 李嘉图的比较优势分析 
劳动成本 项目 
国家 呢绒 酒 
英国 100 120 
葡萄牙 90 80 
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